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while virile concepts and fluent style afford refreshing contrast to the 
flat aridity of the ordinary economic text-book. 

These qualities are, if anything, more prominent in the second half 
of the volume dealing with currency, trade, finance and social reform. 
The passing from theme to theme is logical and easy, and there is no 
lack of positive color and content. 

It is however in the supplementary chapter on "Interference with 
Foreign Trade" issued, in consequence of the extraordinary interest in 
commercial policy, as an appendix to the first edition and to appear 
hereafter as an integral part of the volume, that Dr. Bonar is at his best. 
Forceful statement here becomes eloquent expression and nice phras- 
ing passes into such quotable epigrams as " Protection like perversion 
or orthodoxy is a fallacy in one word which begs the question," or " The 
claim for protection is everywhere a claim either of weakness addressed 
to a strong Government, or of interested strength only too capable of 
controlling a weak Government." 

It may be that such vigor does not make for academic calm; but 
certainly in the whole mass of pamphlet literature that the fiscal con- 
troversy in England has brought upon us, there is nothing which in 
refreshing definiteness and in terse sanity compares with that which 
Dr. Bonar has written. 

Jacob H. Hollander. 
Johns Hopkins University. 

History of Coinage and Currency in the United States, and the 
Perennial Contest for Sound Money. By A. Barton Hepburn. 
New York, The Macmillan Company, 1903. — xx, 666 pp. 

This book satisfactorily fulfils the intention of the author as laid down 
in the preface. It is designed as a "work of convenient size and popu- 
lar character, covering the history of coinage and currency of the United 
States with data and details in chronological order, available as a book 
of reference." Possibly the work has not all the earmarks of popu- 
larity, but it is certainly convenient, orderly in arrangement and precise. 

The field of this book is a familiar one, but in spite of all that has 
been written, I recall no single work which brings together in one vol- 
ume the essential legislative facts regarding all the different kinds of 
money known to American experience. For the period preceding the 
Civil War, there are three chapters on the currency system; two on co- 
lonial currency and the Federal Bank, and two on state banking; for 
the period from 1861 to 1890, four chapters on legal tender notes, two 
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on the silver question, and three on the national banking system; for 
the period since 1890, one chapter on the silver contest of 1896, and 
one on the reform act of 1900. The work concludes with a general 
review, a descriptive and serviceable bibliography of a dozen pages and 
an appendix of two hundred pages. In this are reprinted extracts 
from the principal laws relating to coinage and money; Jefferson's 
notes on a coinage system; Hamilton's report on the mint; Jefferson's 
letter of approval; and Hamilton's report on a national bank. The 
index is analytical and detailed; and in addition there are marginal 
titles throughout the volume which aid the reader who is looking for 
some special point. All in all the work is a helpful tool to the student. 

The usefulness of the volume is strengthened by concise and in- 
telligible statistical tables appended to the several chapters, which have 
been either prepared or verified by Mr. M. L. Muhleman, a most com- 
petent authority. These are naturally based upon official data, such 
as the reports of the secretary of the treasury and of the comptroller 
of the currency. Presumably they have been independently compiled, 
for the tables on state banking differ materially from those published 
in the Monthly Summary of Commerce and Finance of July, 1898. 
The author accepts the term "banking power" which has been recently 
used by the comptroller of the currency in his annual reports and is 
borrowed, I believe, from Mulhall. The term is an interesting one, 
but should be used with care. Is it proper to include both capital and 
circulation among the several elements which go to make up the total, 
if circulation depends upon bonds which must be purchased out of the 
capital? And if deposits in trust companies are redeposited in na- 
tional banks, should both be included in a statistical measurement of 
credit ? 

Mr. Hepburn has had a practical experience in banking affairs which 
gives weight to his exposition. As superintendent of banks in New 
York, and as comptroller of the currency from 1892 to 1893, years 
which tried the banks and gave rise to the greatest variety of currency 
schemes, he has been forced to a careful consideration of monetary 
history. Although he presents his data with fairness, he does not ne- 
glect to voice his own convictions. He wishes to assure " stability as to 
metallic money, security and flexibility as to paper currency, to the end 
that prices may not be subject to ruthless disturbances and interest 
rates be reasonably uniform and equitable throughout the land." This 
is a heavy burden to place upon the money medium, and if this goal is 
the ideal without which currency is in some degree unsound, it may 
well be feared that the contest will remain perpetual. 
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Mr. Hepburn believes in the act of 1900. It is not probable that 
except under extraordinary conditions the gold standard has anything 
to fear from the present amount of silver currency. The situation is 
vividly summarized: "Silver is laid under contribution to perform the 
daily exchanges of the workaday world and cannot leave its task either 
directly or indirectly to aid in withdrawing gold out of the treasury. It 
is chained to the wheels of industry." Mr. Hepburn believes that the 
sub-treasury system has worked mischief; he finds good in the old United 
States banks but admits that the establishment of a central bank at 
the present time would not be desirable. Federation and not central- 
ization is the true line of reform. Under the circumstances the most 
practical remedy is to permit the secretary of the treasury to deposit 
all bonds over and above the reserve maintained against legal tender 
obligations and ordinary checking balances, in the banks of reserve 
cities. In the elasticity provided by the emergency circulation of Ger- 
many and the safety fund in the Canadian system, he finds much to 
approve. 

Davis R. Dewey. 

Massachusetts Institute of Technology. 

Cartells et Trusts. Par Et Martin Saint-Leon. Bibliotheque 
d'economie sociale. Collection publiee sous la direction de M. Henri 
Joly, vice-president de la socie'te' d'economie sociale. Paris, Victor 
Lecoffre, 1903. — viii, 248 pp. 

This remarkably clear exposition is a concrete elaboration of the 
author's main thesis that industrial history shows a perpetual oscilla- 
tion between the two poles of liberty and restriction, but that history 
is never a mere resurrection of the past and the process of evolution 
will discover and work out truth and social advantage midway be- 
tween the two extremes. 

The cartell or pool is characteristic of continental Europe, the trust 
of the United States and England. The author appears to think that 
this is due, not so much to the higher economic development of the 
Anglo-Saxon countries as to the extreme individualism encouraged by 
their laws. 

In Germany the courts have gone so far as to enforce contracts be- 
tween the selling-syndicates and their individual members; and it is 
only since the recent industrial depression in that country that there 
has been any popular clamor against these numerous and powerful 
associations. In Prussia the state itself is a member of the Kali-Kar~ 



